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REVIEW AGRICULTURAL AND BUSINESS CONDITIONS 


Member Bank Operations 


Loans and investments reporting member banks 
the Tenth District have recently tended upward 
from the low point this year early June. This 
increase reflects principally further growth 
commercial, industrial, and agricultural loans and 
slowing the decline investment holdings. 
Notwithstanding large purchases the new issues 
Treasury notes June 15, investments showed 
small further decline during the four weeks ended 
July result the rather heavy decrease 
holdings other securities. Loans are now about 
per cent larger and investments per cent smaller 
than year ago. 


Demand and time deposits declined between June 
and July while interbank and Government de- 
posits showed substantial increases. Correspondent 
balances with domestic banks and reserve balances 
this bank rose during the four-week period, re- 
serve deposits these reporting banks reaching 
new high level July 


Principal items condition member banks: 


Change from 


1987 1936 
(In thousands dollars) 
Loans and investments—total. +2,645 
Loans—total +3,756 
Coml., indust., agric +4,589 
Open market +110 
security brokers anddealers 3,908 
Othertopurchaseorcarrysecur. 14,438 
Real estate 19,301 
All other 40,911 —117 
Reserve with +5,750 +45,874 
Balances with domestic +16,804 
Time deposits 144,495 


*Comparable figures not available. 


Reserve Bank Operations 


Following increase June, Federal Reserve 
note circulation this bank rose sharply during the 
first week July. Circulation nearly 214 million 
higher than the previous record during the holiday 
season last December and almost 1314 million 
higher than July year ago when there was 
heavy demand for currency connection with the 
cashing checks and adjusted service bonds 
veterans, Widespread harvesting activity and 


prolonged holiday were contributory factors the 
recent increase. 


Principal items condition the Federal 


serve Bank Kansas City and branches: 


Change from 

July7 

1937 1937 1936 

(In thousands 
Industrial advances 624 
Commit. make indust. 125 
Total resources 467,441 +10,878 
Member bank reserve deposits. 


Dollar volume check collections increased some 
what more than seasonally June but fell 
erably below year ago. June last year dollar 
volume was unusually large because check 
ings incident the payment the bonus. 


Check collections through this bank and branches: 


AMOUNT 
1937 1936 1937 1936 


(In thousands) 


6,293 6,559 $1,021,409 
May 5,886 5,768 953,852 
Six 35,709 5,892,179 


Bank Debits 


Debits individual accounts banks 
ing centers increased somewhat more than 
ally June. Debits for June were about per cent 
larger and for the first half the year per cent 
larger than year ago. 

Payments check thirty cities: 


Change from 


(In dollars) 

Albuquerque, 15,348 600 +3,02 
Bartlesville, 33,678 +6,181 
Casper, Wyo. 6,374 +83 +431 
Cheyenne, Wyo. 8,922 +414 
Colorado Springs, Colo. 15,450 
Denver, Colo. 172,044 +2,387 
Emporia, Kans. 3,06 
Fremont, Nebr. 2,695 +74 

Grand Junction, Colo... 3,897 +22 739 
Guthrie, Okla. 1,935 +266 +310 
Independence, 2,958 +300 +170 
Kansas City, 16,104 +1,088 +2,246 
Kansas City, 352,383 +26,768 
Lawrence, 3,958 +475 +129 
Muskogee, 7,984 +350 
Oklahoma City, 120,431 +12,419 
Okmulgee, Okla. 2,981 +191 +10 
Omaha, Nebr. 154,138 +11,741 +601 
Pittsburg, 4,050 +346 
Salina, 13,951 +5,289 
St. Joseph, 25,296 +886 
Topeka, Kans. 17,688 +1,845 

167,294 +8,100 

Wichita, 59,224 +12,957 
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Trade 
DEPARTMENT STORE SALES 


Dollar volume sales reporting department 
stores the District declined per cent from May 
June, about the usual seasonal amount. Sales 
showed little change compared with June last 
year but, notwithstanding the recent slowing re- 
tail distribution, aggregate sales for the first six 
months the year show increase better than 
per cent and the improvement the agricultural 
situation points toward good second half-year. 
the same time, however, retail prices continue rise 
and are now about per cent above year ago, hav- 
ing gained steadily throughout the past twelve 
months. 

Stocks merchandise also showed about the usual 
seasonal decline June but are nearly per cent 
larger than year ago. Collections open accounts 
averaged 44.0 per cent receivables June, 45.5 
per cent May, and 46.1 per cent June last 
year. Installment collections averaged 14.5 per cent 
June, 14.2 per cent May, and 16.2 per cent 
June year ago. 

Department store sales and stocks leading cities: 


SALES STOCKS 
June June 30, ’37 


(Per cent increase 

Denver +1.7 +9.0 
Oklahoma City +2.1 +9.0 
+4.4 +10.0 —11.4 +2.9 
Other cities +3.4 +4.4 


District 
RETAIL SALES 

June sales independent retail stores were gener- 
ally above year ago Colorado and Wyoming and 
Missouri but generally declined somewhat Kan- 
sas, Nebraska, and Oklahoma. Sales grocery stores 
showed increase and sales motor vehicle dealers 
decrease all states. 

Sales independent retail stores reported the 
Department Commerce: 


June 1937 per cent change from June 1936 
Colo.-Wyo. Kans. Mo. Nebr. Okla. 


Lbr. and bldg. mtls.. +160 4143 


WHOLESALE SALES 
The value June wholesale sales was per cent 
than year ago and total sales for the first 


six months the year were about per cent 
greater. Sales increases are shown for reporting 
trade groups except hardware. Sales increased nearly 
per cent from May June, reflecting gains 
per cent drug sales, per cent furniture sales, 
per cent grocery sales, and per cent hard- 
ware sales. Sales dry goods showed little change 
and paper sales declined about per cent during the 
month. 


The general level wholesale prices rose the 
latter part June and early July within less 
than per cent the year’s high April and 
now about per cent above year ago. Wholesale 
prices farm products and foods have recently in- 
creased sharply and there has also been advance 
prices textile products, fuel and lighting ma- 
terials, metals and metal products, and housefurnish- 
ing goods. 


Wholesale sales and collections reported the 
Department Commerce: 


SALES 

No.of comp.to comp.to June May June 
Firms June’36 1937 1937 1936 
(Per cent change) (Median percentages) 
Dry 498 470 49.5 
+4.5 +8.9 70.7 68.4 
other lines +22.7 63.0 71.5 69.5 


District +13.2 +114 70.9 70.5 
*Collections amounts receivable beginning month. 


Crops 


The general crop situation the best several 
years. Acreages most crops show increase over 
last year and, unless weather conditions should 
unusually adverse during the remainder the grow- 
ing season, production will much heavier. 

Crop estimates the Department Agriculture 
for the seven states, all parts which comprise 
this District: 


ACREAGE PRODUCTION 

July1 Harv. July Final 

1937 1986 

(1,000 acres) (1,000 units) 
Corn, bu. 20,074 18,843 430,733 
Winter wheat, 25,252 19,553 295,841 281,725 
Spring wheat, 902 11,349 7,689 
Oats, bu. 6,537 146,353 107,033 
Tame hay, 9,212 7,602 
Wild hay, 2,698 2,287 
Sugar beets, short tons 275 283 3,431 3,502 
Dry beans, 100 Ib. 463 2,343 1,959 


335 


REVIEW AGRICULTURAL AND BUSINESS CONDITIONS 


Recent rains have relieved the urgent need for 
moisture prevailing many sections the District 
early July. Following the heavy and extensive 
rains early June, weather the latter part 
that month and the first part July was generally 
hot and dry. While favorable for harvesting opera- 
tions, reduced the yield potatoes, late wheat, 
and barley and was causing concern for the corn 
crop. June rainfall was below normal Nebraska, 
Kansas, and Oklahoma but, even so, showed 
marked improvement over year ago, being per 
cent normal against last year Nebraska, 
homa. Moisture supplies Wyoming, Colorado, and 
New Mexico are very favorable and water suffi- 
cient carry irrigated crops through harvest. 


Rainfall reported the Weather Bureau: 


Total Normal Total 
(In inches) 
COLORADO 
Denver 2.39 1.38 6.84 7.62 
2.82 1.16 10.48 8.54 
Pueblo 1.36 3.60 5.64 
Lamar 1.94 2.28 3.90 7.99 
Sunbeam 3.78 4.14 
Topeka 1.14 4.65 10.50 16.46 
7.07 5.28 23.17 19.31 
2.28 441 8.85 13.67 
Salina 2.65 4.65 10.60 13.93 
Wichita 4.38 13.76 15.53 
2.68 4.10 11.93 
Dodge 3.30 10.20 
2.04 2.66 7.56 
Goodland 4.43 3.05 8.29 9.39 
St. 1.64 12.29 
Kansas City 3.73 4.99 15.83 18.25 
NEBRASKA 
4.77 4.56 11.86 13.80 
3.79 4.32 10.86 
2.08 4.85 10.67 14.48 
Grand Island 2.98 4.05 12.11 
McCook 3.18 9.92 9.78 
North Platte 3.15 3.22 6.89 9.92 
Bridgeport 2.26 2.51 6.82 9.1. 
Valentine 1.40 2.87 9.75 
New 
Clayton 1.95 1.92 7.65 7.56 
Santa 1.08 10.03 5.56 
Farmington 3.18 8.55 
3.91 4.88 16.57 20.83 
4.63 4.78 24.81 23.49 
Oklahoma City 4.65 3.67 11.61 16.12 
Pauls Valley 6.50 4.31 18.02 18.58 
2.55 3.61 9.88 14.65 
4.60 4.24 11.79 15.68 
Woodward 1.90 3.59 12.70 


Cheyenne 1.28 1.61 6.89 8.11 
Casper 1.06 1.57 8.50 8.75 
Lander 1.15 10.50 7.85 
Sheridan 2.43 2.04 10.21 9.32 


Grain Marketing 


The movement new crop wheat market has 
been rapid, apparently reaching peak the 
July. Offerings were readily absorbed, 
stocks being the lowest level many years. 
arrivals wheat were unusually large for tha 
month and wheat was the only principal grain 
show increase marketings for the crop 
just ended. Receipts corn were third and 
fifth less than the preceding crop year. 


Receipts grain five markets the District; 


Wheat Corn Oats Rye Barley 
(In thousands bushels) 

Omaha 740 520 386 134 
St. Joseph 440 112 136 
June 1937 21,881 1,461 596 
June 1936 4,877 1,165 198 165 


Following decline since early April, cash wheat 
prices advanced toward the end June result 
rust damage and drought western Canada 

Cash grain prices the Kansas City market: 


No. mixed corn, 1.34% 
No. white kafir, 2.00 2.20 2.49 1.28 
Live Stock 

MARKETINGS 


Marketings cattle and calves were heavy, the 
movement grass cattle market having started 
somewhat earlier than usual. Receipts cattle 
ceeded the June ten-year average and calves 
per cent. Marketings sheep and lambs 
were about average volume. Hog receipts com 
tinue very low level and material increase 
prospect this summer. Except for calves, live stock 
marketings this year have generally been light. 


Live stock receipts six markets the District: 


Cattle Calves Hogs Sheep 
31,798 5,152 16,728 
Oklahoma City 51,697 16,870 18,096 
Omaha 87,884 10,209 70,148 
St. Joseph 28,515 8,463 34,170 
Wichita 25,464 4,895 14,348 22,108 


May 1987 338,811 64,579 
June 1936 315,619 52,632 418,045 
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PRICES 

Prices beef cattle and hogs have advanced 
sharply while sheep and lamb prices show further 
seasonal decline. Cattle and lamb values are the 
highest level for this season the year since 1929 
and hogs are the highest eleven years. Grain-fed 
steers reached $16.25 and hogs $12.50 per hundred- 
weight early July. This the highest cattle price 
for any month since January, 1930, and the highest 
hog price since September, 1928. Values grass- 
fat steers, which are unusually good quality, also 
showed strength but stocker and feeder prices tend 
decline from the year’s high reached June. 


Top live stock prices the Kansas City market: 


June May June June June 

Beef steers 15.00 13.25 2.00 9.00 
Stocker cattle 9.50 9.25 5.00 
9.75 9.50 8.50 9.00 6.00 
7.00 8.00 8.00 6.25 5.50 
12.50 13.25 11.50 9.40 9.25 


STOCKERS AND FEEDERS 

Shipments stocker and feeder live stock the 
country declined seasonally June. Even so, ship- 
ments cattle and calves were abnormally large. 
While slaughter cattle prices are almost double those 
year ago, the average price stockers and 
feeders has risen but little. This situation has en- 
couraged country buying and accounts for in- 
creased movement corn belt feed lots. Shipments 
hogs and sheep, other recent months, were 
small volume. 


Stocker and feeder shipments from four markets: 


Cattle Calves Hogs Sheep 
5,803 1,493 157 7,818 
Kansas 40,639 5,046 1,743 15,738 
14,308 2,071 842 21,040 
St. oseph 3,971 238 651 993 
June 1937 64,721 8,848 3,393 45,589 
72,577 8,342 3,655 58,209 
June 38,281 5,945 5,581 53,904 


RANGES AND PASTURES 

Ranges and pastures generally showed marked im- 
provement after early June rains but feed growth 
many areas was later checked the hot, dry 
weather which followed. Ranges and pastures are 
still rather poor Nebraska, Kansas, and Oklahoma 
but are about normal Colorado and are exception- 
ally good Wyoming and New Mexico, timely rains 
having been received early July. result 
recent severe droughts, many ranges and pastures 
are weedy and grass thin, indicating less than 
usual late supplies feed. 


Cattle and sheep are generally fair good 
condition and showed good gains because im- 
proved feed. 

PIG CROP 

The spring pig crop this District was about 
per cent smaller than year ago, production 
Nebraska, Kansas, and Missouri being even smaller 
than two years ago. Since prospective fall farrow- 
ings show little change from year ago, any increase 
hog production this fall depends good corn 
crop and continued high hog prices. The corn-hog 
ratio remains unfavorable. 

The June survey the Department Agricul- 
ture: 


SAVED Sows 
Spring Fall 
Aver. 
(In thousands) 
191 220 134 349 
Kans. 825 1,152 2,332 113 
1,588 2,120 1,821 3,306 222 227 
503 646 486 830 
38,779 41,836 52,243 3,746 3,879 


*Number indicated farrow from breeding intentions reports. 
Farm Income 


May receipts from the sale principal farm prod- 
ucts were larger than year ago but Government 
payments were less than half large. result, 
total cash farm income was slightly less than 
May last year. Smaller receipts from crops, prin- 
cipally cotton, Oklahoma and from live stock, 
principally hogs, Nebraska were reported but 
otherwise increases were general. Government pay- 
ments were smaller all states the District ex- 
cept New Mexico. Income from that source for the 
first five months the year, however, was nearly 
double that year ago, total income showing 
increase about per cent. 

Income estimates the Department Agricul- 
ture: 


Live stock 
and Govt. 
products payments Total 


Crops 


1,991 6,697 562 9,250 
5,515 12,941 1,771 20,227 
2,016 15,640 2,331 19,987 
3,533 11,540 2,656 17,729 
New 234 1,840 225 2,299 
Oklahoma 1,767 7,797 289 9,853 
222 2,054 2,351 
15,278 58,509 7,909 81,696 

16,683 64,914 9,864 91,461 
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REVIEW AGRICULTURAL AND BUSINESS CONDITIONS 


substantial decline occurred prices farm 
products between the middle May and the middle 
June, the ratio prices received farmers 
prices paid for what they buy being reduced from 
98. year ago this ratio was per cent. 


Meat Packing 

Packers’ purchases indicated increase cattle 
and calf slaughter and decline hog and sheep 
slaughter during June. Calf and sheep slaughter 
continue much above year ago, that calves 
exceeding the ten-year average for June per 
cent although sheep fell per cent below the aver- 
age. Cattle slaughter, while per cent smaller than 
year ago, approximated the average volume. Hog 
slaughter continues exceedingly low level. 


Packers’ purchases six markets the District: 


Cattle Calves Hogs Sheep 
14,671 3,745 15,423 20,499 
Kansas 54,352 21,062 50,045 91,923 
Oklahoma City 28,045 7,184 12,765 14,213 
Omaha 58,829 7,630 62,747 76,237 
St. Joseph 20,557 8,052 32,971 74,404 
12,496 5,446 13,523 17,439 
June 1937 188,950 53,119 187,474 294,715 
May 1937 169,640 48,713 197,189 351,512 
June 1936 197,054 44,461 366,860 247,931 


Cold Storage Holdings 


While still substantially larger than year ago, 
cold storage stocks meats continue decline 
much faster rate than usual, pork holdings 
July falling slightly below the five-year average. 
Stocks poultry, miscellaneous meats, and lard 
declined contraseasonally. Eggs, butter, and cheese 
moved into storage about the normal rate but 
butter holdings are less than average. Stocks 
frozen eggs are unusually large. 

United States cold storage holdings: 


1937 1937 Av. 
(In thousands units) 

580,825 663,657 435,130 598, 
Lamb and mutton, 2,172 2,950 1,122 1,553 
Lard, 194,477 106,774 140,640 
Eggs, shell, 8,528 7,300 7,058 7,864 
Eggs, frozen (case equiv.) 4,708 3,804 3,192 
Cheese, all varieties, Ibs. 105,335 80,659 


Flour Milling 


Southwestern flour production increased during 
June, rising per cent above that June last 
year. fairly steady volume shipping directions 
old contracts, together with orders for new crop 
flour for immediate shipment, kept operations well 


above year ago. Output for the wheat year 
ended was per cent greater than the wheat year 
ended June 30, 1936, mills operating per cent 
capacity against per cent the preceding 
year. 

Flour production reported the 


Change from 


(In barrels) 

Kansas City 640,000 


*Represents about per cent total output 
While considerable amount new crop flour 
has been booked, the total early July was much 
under that year ago, reflecting principally 
ticipated decline prices. When the wheat market 
strengthened about the middle the month, 
sales increased sharply, volume approaching seasonal 
levels for the first time the new crop. Millfeed 
prices declined June but regained fully half 
this decline the forepart July when extremely 
hot, dry weather caused deterioration pastures. 


Petroleum 


Daily average production crude petroleum 
showed further slight decrease June and 
other small decrease appears probable for July. 
Nevertheless, output continues very high, being 
about per cent above year ago and better than 
per cent above the average for the past ten years. 
Drilling programs indicate that field activity the 
second half 1937 will active the first 
half the year, particularly western Kansas. 

Oil production reported the American 
leum Institute and the Bureau Mines: 


June 1937 May 1937 June 1936 
Gross D.Av. Gross D.Av. 
(In thousands barrels) 

Colo. 116 3.9 114 3.7 147 
Wyo 1,499 50.0 1,603 88.1 
States 29,939 32,186 1,088.3 
105,689 3,523.0 110,911 3,577.8 90,185 


While increasing slower rate than the 
preceding three months, stocks crude petroleum 
Oklahoma and Kansas rose further from 
000 barrels June 127,584,000 barrels July 
Stocks the Rocky Mountain area declined from 
25,158,000 barrels ‘to 


tinent crude stocks are about per cent 
than early this year. 
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and Lead 


Demand for zinc showed some improvement to- 
ward the end June but, owing the inability 
producers dispose accumulating zine concen- 
trate stocks, nearly all mine mills and tailing plants 
operating the Tri-State area were closed during 
the first ten days July. result, stocks 
were reduced about 15,550 tons, the same one 
month earlier. Demand continued steady for lead 
and shipments both lead and zine increased. 

Shipments estimated from Joplin News Herald 


ORE Leap 
Tons Value Tons Value 
4,823 198,516 486 
Oklahoma 21,595 888,867 210,560 
May 1937 86,520 1,503,287 5,401 368,783 
June 1936 30,960 990,720 4,268 213,400 
Mos. 9,812,406 33,225 2,456,593 
Mos. 7,011,008 25,459 1,252,025 


Zinc ore prices, unchanged for almost three 
months, rose cents ton $45.50 level about 
the middle July. Lead ore prices have been 
unchanged $70.00 ton for nearly four months. 


Employment and Pay Rolls 


Employment and pay rolls the District showed 
further gain from the middle May the middle 
June. Employment about per cent and pay rolls 
about per cent greater than year ago. 

Preliminary figures the Department Labor: 


June 1937 
per cent change from 
May 1937 
Employment Pay Rolls 
Building 


Awards for non-residential construction increased 
sharply June and were somewhat larger than 
June last year. recent months, non-residential 
awards had been much lower than year ago, resi- 
dential construction furnishing most increase 
per cent total building far this year. 

Construction figures the Dodge Corpora- 


TENTH EASTERN STATES 
Total Residential Total Residential 


(In thousands dollars) 


June 15,279 2,926 318,092 93,078 
May 3,298 244,113 83,937 
June 12,049 2,814 233,055 73,605 


Building permits issued eighteen cities the 
District declined further both number and value 
during June, reflecting some extent labor difficul- 
ties. Value permits, however, still was per cent 
greater than June last year. 

Building permits reported eighteen cities: 


PERMITS Cost 

1987 1937 1936 
Albuquerque, Mex.. 120 331,000 454,000 
Cheyenne, Wyo. 121,000 58,000 
Denver, Colo. 488 800,000 639,000 
Kansas City, 34,000 24,000 
Kansas City, 186 224 204,000 
Lincoln, Nebr. 106,000 131,000 
Oklahoma City, Okla.. 581,000 418,000 
Omaha, Nebr. 159 276,000 218,000 
Salina, 31,000 67,000 
Shawnee, Okla. 9,000 14,000 
St. Joseph, 16,000 34,000 
Topeka, Kans. 106,000 109,000 
Wichita, 238,000 222,000 
2,311 2,112 3,421,000 3,059,000 
2,563 2,015 4,459,000 2,772,000 
Lumber 


Following substantial gain over May last 
year, sales lumber reporting retail yards dur- 
ing June showed little change from year ago. 
Total sales far this year are about the same 
level 1936. 

June collections averaged 37.4 per cent out- 
standings the beginning the month, the same 
ratio May but considerably lower than the 
ratio for June last year when collections aver- 
aged 43.5 per cent. 

Lumber trade 156 retail yards the District: 


June 1937 
per cent change from 
June 1936 


Sales lumber, board +1.6 
Stocks lumber, board —0.3 +13.0 


Life Insurance 


Sales new paid-for ordinary life insurance con- 
tinue about the level year ago, the June gain 
over last year amounting less than per cent. 

The Life Insurance Sales Research Bureau report: 


Change from 


(In thousands dollars) 


New Mexico 1,051 —17 
1,058 +19 
Seven 53,771 +2,630 +467 
United States +14,015 
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REVIEW AGRICULTURAL AND BUSINESS CONDITIONS 


NATIONAL SUMMARY BUSINESS CONDITIONS 
the Board Governors the Federal Reserve System 


INDUSTRIAL PRODUCTION 


Index physical volume production, ad- 
for seasonal variation, 1928-1925 aver- 
100. months, January 1929 through 
June 1937. 


1928 1950 190 1952 1955 1954 1996 1956 1957 


Indexes of value of sales, 1928-1925 aver- 
age 100. months, January 1929 through 
June 


«61950 1951 1962 1955 1954 1956 1956 1987 


Index compiled the United States Bureau 
of Labor Statistics, 1926 — 100. By months, 
1929 1981; weeks, date. Latest 
figure for week ending July 17, 1987. 


MEMBER BANK CREDIT 


Wednesday figures for reporting member banks 
101 leading cities. September 1934, through 
July 21, 1987. 


Activity most manufacturing industries and mines 
June the May level, with allowance for seasonal influences, but the 
output was decreased labor difficulties steel mills. July, 
tion these mills increased. 


PRODUCTION AND EMPLOYMENT 
Volume industrial output, measured the Board’s 


adjusted index, was 115 per cent the 1923-1925 average June 


pared with 118 per cent maintained the preceding three months, 
decrease was largely accounted for the decline steel production. 
mobile production declined and lumber output showed 
change. There was considerable activity shoe factories 
sugar refineries, while textile production was close the level 
months. mines output continued about the same volume 
May. 

Value construction contracts awarded, which had declined 
increased considerably June, according figures the 
Corporation. There was marked rise contracts for public projects, 
awards for private building increased somewhat, reflecting chiefly 
volume contracts for factories and for apartments. 

Factory employment and pay rolls declined more than seasonally from 
the middle May the middle June, largely result strikes 
iron and steel industry. most other manufacturing industries and 
nonmanufacturing lines changes employment were chiefly 
nature. 


AGRICULTURE 
The July cotton report the Department Agriculture showed 


acreage 34,192,000, which larger than any year since 1933, but 


siderably smaller than the everage 41,424,000 acres for the five 
Reports other major crops indicate larger production 
last season and about equal the average for 1928-1932. 


DISTRIBUTION 


Distribution commodities consumers was maintained June 


the level other recent months, with allowance for seasonal 
Department store sales showed seasonal decline and there was 


change mail-order business. Sales variety stores increased 
Department store trade the midwestern industrial area June and 
first half the year showed larger increases over year ago than 
sales other parts the country. 

Freight carloadings declined somewhat further June, 
largely decrease shipments miscellaneous freight. 


WHOLESALE COMMODITY PRICES 


The general level wholesale commodity prices, which had 
gradually from the beginning April the middle June, 
somewhat after that time. Prices hogs and pork rose considerably 
grain prices advanced during most the period. Steel scrap prices 
creased sharply and prices tin, zinc, and hides also advanced, 
cotton goods and rubber continued downward. the past week 
for grains declined and cotton prices also moved lower. 


BANK CREDIT 


the four-week period ending July the volume excess 
member banks increased from $810,000,000 $870,000,000, owing 
cipally decline the amount required reserves resulting 
decrease deposits member banks leading cities. 

Commercial loans reporting member banks continued 
both New York City and other leading cities during the five 
ending July 21. There was substantial decline adjusted demand 
posits, mostly New York City banks. This decline corresponded 


creases holdings United States Government obligations, 


increases the time new Treasury note issues the middle 
and holdings other securities. Loans brokers and dealers 
ties, which increased June, declined during the first three weeks 


MONEY RATES 


Open-market rates Treasury bills and yields Treasury notes 
bonds declined July the lowest levels since March. 
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